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The Trend of Business 


The outbreak of war has sharply reduced the supply of statistics from all belligerent countries. As a result, appraisal of the state 


of trade is rendered much more difficult. 




















BEFORE Germany’s invasion of Poland on September 1st, 
the economic pulse of the world was quickening rapidly. In 
Germany herself industrial production had been running at 
capacity for many months; and France, England and other 
Furopean countries were, in different degrees, approaching the 
limit of their peace-time industrial capacity as a result of the 
rapid increase in defence expenditure since the beginning of 
this year. In the United States, the recession noticeable early 
this year had given way to a recovery which was steadily 
gaining momentum. As a result, the prices of primary pro- 
ducts, which, on the average, had shown comparatively little 
change during 
the past twelve 
months, had be- 
gun to advance. 
Indeed, the 
Stage seemed set 
or a world-wide 
inflation. 
The extent of 
the recovery 
the reces- 
sion in the 
winter of 1937- 
38 is revealed 
by the indices of 
world produc- 
tion, of stocks 
ducts and of 
international trade, calculated by the League of Nations. Thus, 
the index of the world’s stocks of twelve industrial raw 
materials at the end of June was 16.1 per cent. lower than a 
year ago, and a rise in prices seemed inevitable. On the other 
hand, the stocks of twelve foodstuffs showed a rise of 16.1 per 
cent. during this period, largely because of the heavy crops 
harvested in the 1938-39 season. The level of mining and 
manufacturing production (excluding the U.S.S.R.) was 17.5 
per cent. higher last June than in the corresponding month 
list year; during this period activity rose by 13.2 per cent. 
5 Eope and by no less than 26.4 per cent. in North America. 
ut while production in Europe last June was 21.7 per cent. 
above average level for 1929, activity in North America 
still 16.2 per cent. below that level. International 
had shown expansion; the volume of trade in the 
“cond quarter of this year was 9.1 per cent. higher than in 
below quarter of 1938, and only 6.5 per cent. 
the average for 1929. 

As the rapid rise in The Economist's monthly index of 
Business Activity between December, 1938, and June, 1939, 
shows, Britain experienced a vigorous revival this year. The 
index, Moreover, understates the extent of the expansion in 
business, for, having been designed as an indicator of economic 
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activity i it does not take full account of the 
defence work. Judged by the rapid increase in 
t, industrial activity this summer was at a higher 
before. The Economist index of employmen 
August, which is adjusted for seasonal fluctua- 

. higher than the figure for December, 
» and 3 per cent. above that recorded at the peak 













It has proved impossible to calculate THE ECONOMIST 
or August, the pre-war month, since many of the necessary figures have been withheld. The 
inetably suffer some modification and curtailment. But THE ECONOMIST will continue to do what is possible to record and analyse 
the state of business both at home and abroad. This Supplement refers to the state of affairs immediately prior to the outbreak of war. 





Index of Business Activity even 
Monthly Trade Supplement will 


of the previous boom (in August and September, 1937.) 
Until the outbreak of the war, moreover, Britain had been 
able to increase her output of defence equipment without 
restricting that of consumption goods. Indeed, the standard cf 
living in this country had never been higher than this summer. 
According to the Ministry of Labour, weekly wage rates in 
the second quarter of this year were as high as in the corre- 
sponding period in 1938, while the official cost-of-living 
a for that quarter was actually slightly lower than a year 
earlier. 

Towards the end of August, however, the increasing 
political tension 
began to be re- 
flected in a de- 
cline in the flow 
ofnewcivil 
orders to in- 
dustry, both 
from the 
domestic and 
foreign markets. 
But as many of 
the leading busi- 
ness indicators 
for August have 
not been pub- 


lished, it is diffi- 
cult to give 
chapter and 


verse of the 
trend of business in that month. For example, as only some 
of the constituent series of The Economist Index of Business 
Activity are available for August, it has been impossible to 
calculate the complete index for that month. The index of 
employment, which had been rising without interruption 
between January and July, showed no further advance in 
August. The figure for the number of commercial motor 
vehicles in use also remained unchanged, but those relating to 
the quantity of raw cotton delivered to mills, and to the 
volume of raw material imports, the volume of domestic ex- 
ports of manufactures and shipping movements actually 
showed a decline. The index of postal receipts, exceptionally, 
registered a slight rise. 

As was to be expected, the war has tended to deflect 
economic trends. In the belligerent countries there has been 
an abrupt decline in the activity of the consumption goods 
industries. In Britain, for example, the past few weeks have 
witnessed a sharp increase in unemployment, despite the 
mobilisation of the Defence Forces and the acceleration of 
defence. work. In France, the output of consumption goods 
has also been drastically curtailed, but as that country has 
called a far greater proportion of its manhood to the colours 
than Britain, there is a shortage rather than a temporary excess 
of labour. In the United States, the outbreak of war has 
brought a veritable flood of new orders to industry and pro- 
duction has increased by leaps and boun , at least 
in part, upon premature expectation of enormous war orders 
for Europe. There has been a jump in the prices of primary 
products, as a result of which the income of the producing 
countries is likely to show a considerable increase. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of September. In the remainder they relate 
to the month of August. 


COAL 


The output of coal in August continued above last year’s corre- 
sponding level. Thus, the quantity raised during the four wecks 
ended August 26th was 15.6 million tons, an increase of 2.7 per 
cent. over the figure for the corresponding period in 1938. Exports 
rose from 2,863,000 tons in August, 1938, to 3,005,000 tons in the 
past month, and bunker shipments increased from 855,000 tons to 
$94,000 tons. The publication of production statistics was discon- 
tinued at the outbreak of war. Reports from the various coal 
districts indicated that the outbreak of war caused some confusion, 
but by the end of this month the industry had done much to adapt 
itself to the new conditions. There has been a spurt in the demand 
for household coal as householders were anxious to lay in as much 
fuel as possible before rationing comes into operation; industry’s 
coal requirements have remained substantial. There has, of course, 
been some dislocation of exports, but even this section of the market 
showed some improvement towards the end of the month. So far 
there has been little change in f.o.b. prices. 


IRON AND STEEL 


Like the coal industry, the iron and steel industry came under 
Government control at the outbreak of war. Control is exercised 
through the British Iron and Steel Federation and Sir Andrew 
Duncan was appointed Controller. As the British Iron and Steel 
Federation has long been in close co-operation with the iron and 
steel companies, the transition from peace to war-time conditions 
was effected smoothly. Licences are now necessary for the purchase 
of iron and steel except in the case of Government Departments, 
civil defence work, railways, shipbuilding, and coalmining. As far as 
possible supplies are made available for the completion of old 
contracts. Prices, moreover, are to remain unchanged until the end 
of October. The latest reports suggest that the industry has been 
increasing its output as rapidly as possible. Moreover, as a result 
of the recent increase in imports, substantial stocks of raw materials 
and semi-manufactured products have been accumulated. Imports 
of iron ore rose from 344,000 tons in August, 1938, to 680,000 tons 
in the past month. During the same period the intake of scrap in- 
creased from 14,000 tons to 114,000 tons and that of iron and steel 
products from 51,000 tons to 237,000 tons. Exports of iron and 
steel products, on the other hand, remained virtually unchanged 
from August last year, at 136,000 tons. As in the case of coal, 
the publication of output statistics has been suspended. 


GENERAL ENGINEERING 


Activity in the engineering industry continued to expand in the 
past month. Contrary to the normal seasonal increase, unemploy- 
ment actually showed a decline of 0.2 per cent. in August. In 
engineering as a whole only 4.6 per cent. of the number of insured 
persons was unemployed last month. The percentage was 4.5 in 
general engineering, 2.9 in electrical engineering, 6.0 in marine 
engineering, and 8.4 in constructional engineering. In a number 
of sections of the industry unemployment has been eliminated 
altogether, and the Amalgamated Engineering Union has therefore 
given its consent to dilution in order not to hamper production. 
Imports were again heavy in August, when they amounted to 10,973 
tons (valued at £2,279,000), against 8,976 tons (valued at 
£1,655,000) in August, 1938. The increase has been very marked in 
the case of machine tools and marine internal combustion engines. 
Imports of machine tools rose from 1,260 tons (valued at £285,000) 
in August, 1938, to 2,161 tons (valued at £528,000) last month. The 
increase was due mainly to heavy arrivals from the United States; 
imports from Germany also remained substantial, but smaller than 
a year ago. Exports of machinery, on the other hand, showed a 
decline from 33,869 tons (valued at £4,442,000) to 30,303 tons 
(valued at £3,963,000). The decline was fairly general, comprising 
chiefly boilers, lifting machinery, electrical machinery, oil engines 
and textile machinery. Exports of machine tools, exceptionally, 
showed an — “qo 1,963 hr to 3,256 tons. The bulk of the 
increase was due to vier shipments of ses, punching a 
shearing machines and lathes. gee arn Bova 


ELECTRICAL EQUIPMENT 
Electrical equipment is one of the busiest sections of engineering , 
Thus the proportion of insured persons unemployed fell during the 
twelve months ending August from 5.3 per cent. to 2.9 per cent. 
in electrical engineering and from 7.1 per cent. to 4.0 per cent. in 
the electric cable, apparatus and lamp section. Exports of electric 
equipment last month were somewhat smaller than a year ago. 
Shipments of electric machinery fell from 1,934 tons (valued at 
£339,000) in August, 1938, to 1,362 tons (valued at £266,000) in 
the past month. During the same period the value of shipments of 

electric goods and apparatus fell from £1,050,000 to £935,000. 


AUTOMOBILES 


The introduction of petrol rationing on a draconian scal 
seriously affected the motor trade. Thousands of cars will probably 


be laid up either for good or for the winter months and the sale of 
new private cars has abruptly stopped. The latest registration figures 
which refer to July, show that the increase since last year in private 
cars was maintained in that month, when registrations of new private 
cars totalled 23,962 against 20,810 in July, 1938. Reports indicate 
that there was also a fair volume of sales in the early part of August 
A considerable proportion of the plant and labour resources of th. 
motor industry will no doubt be absorbed fairly soon in the many. 
facture of aeroplanes and army vehicles, but the restrictions on the 
private motorist have hit hundreds of garages and service depots 
whose trade has largely vanished and whose stocks of second-hand 
cars has been rendered almost valueless. 


BUILDING 


The constructional industry remained active in the past month. 
Thus the proportion of insured persons unemployed fell between 
August, 1938, and August, 1939, from 12.8 per cent. to 10.4 per 
cent. in building and from 34.3 per cent. to 30.0 per cent. in public 
works contracting. But, as the monthly survey of the Building 
Industries National Council points out, this activity conceals a con- 
siderable change in the nature of the work. Dwelling-house building 
by private enterprise was declining, especially in the south of Eng- 
land, but the slack was taken up by the urgent short-term programme 
of military construction, by work in connection with civil defence, 
and to some extent by the indirect stimulus to non-residential, and 
especially factory, building by the high rate of Government expendi- 
ture. So far as building materials are concerned, there has been a 
brisk demand for the heavier structural materials and comparative 
slackness in the case of materials for the construction of dwelling 
houses. The publication of the value of building plans passed by 
146 local authorities has been discontinued. 


CHEMICALS 


During August trade in most sections of the chemical market 
was on quite a good scale. In the industrial chemicals section 
interest was fairly general, acetic acid, acetone and formaldehyde 
being particularly good items. There was an increasing demand for 
insecticides during the month, and business in wood distillation 
products was on quite a good scale. A very fair inquiry was 
received for pharmaceutical and other fine chemicals, and a slight 
improvement was shown in the coal tar products market. The out- 
break of war brought a considerable activity in chemical markets 
and a large increase in the number of orders received. Prices were 
higher generally, but certain products are now unobtainable on the 
open market. 


POTTERY 


Unemployment showed a sharp increase in August, due partly to 
extended holidays. The proportion of insured persons unemployed in 
the pottery and earthenware trades rose from 16.3 per cent. in July 
to 31.1 per cent. in August. Some improvement occurred later in the 
month, but new orders have been delayed. Exports in August main- 
tained the level of those in July. 


FOOTWEAR 


The outbreak of war found most firms working full i 
Government and civilian orders. There has been a steady flow © 
new orders from the home trade, while the export of footwear has 
been temporarily suspended pending the setting up of the iomene 
system by the Leather Department of the Ministry of Supp'y. 
Supplies of leather suitable for Government contracts are in deman 
and the question of prices is complicated by the incidence of war 
risks insurance costs and the rising trend of hide prices. 


COTTON 


At the outbreak of war there was a sharp advance in the co 
of American cotton in Liverpool of about 2d. per Ib., but there het 
since been a reaction and prices are now about 14d. per Ib. mea 
than at the end of August. Spinners were handicapped by tH 
relatively small stocks of cotton held in this country, but impor 
have now increased. A Cotton Control Board has now 
appointed by the Government, which will arrange fcr ea, 
be given to supplies necessary for Government contracts; It" 
hoped to expand the export trade in manufactured goods, Fhe 
compensation for the cessation of af yam 
institution of the Control Board has not prevented an extensive O 
in prices in the industry. Since the end of August prices for Yitt 
and cloth have advanced by about 40 per cent.; there has ag 
12} per cent. rise in calico printing charges, dyeing lists rm 
by 20 per cent. and there has also been a rise in the ade 
packing materials. In the first week of war orders were at @ goods 
re but mane an increased ee e been —. in mm West 
or foreign outlet rticularly for America, consi 
Africa, Scandinavia, Switzerland and the Dominions. vl 
purchases have also been made by the home trade, and the 
ment have given out further big contracts. 
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JUTE 


oth and bags have been cleared at Dundee, but so 

| —_ oe little » business. Dealings in raw jute are 
far ‘bited, except for deliveries for Government contracts, but at 
os ed there are no sellers. Freights have risen sharply, 

- Pailings from India ‘are uncertain. The Indian Government has 
» ed large orders in Calcutta which caused considerable fluctua- 
P S in raw jute prices; the Mills Association has agreed to an 
ssseneicn of working hours from 40 to 45 per week and to the 


unsealing of all stopped looms. 


LINEN 


On the outbreak of hostilities the trade was taken over by the 
Flax Control Board, which placed an embargo on all transactions in 
raw material and yarns except for direct Government requirements. 
Later, deliveries against private contracts made prior to September 
dnd were continued for the time being. Tra in cloth has so far 
remained unrestricted. Prices of flax and yarns have now been fixed 
by the Board, but supplies of the raw material are short as there is 
little to be expected from the Baltic. Prices at Courtrai have risen 
surply, and the Belgian linen trade is alarmed at the export of flax 
snd flax seed, which, may, they feel, leave inadequate supplies for 
their looms. 


RAYON 


Trade in rayon yarns and in the raw materials for rayon is now 
under the control of the Silk and Rayon Department of the Ministry 
of Supply. The institution of control occasioned only temporary 
difficulties and orders for both home and export delivery have been 
placed in the last few days. Courtaulds have raised the price of 
standard qualities of fibro (except strong fibro) from 10d. to 104d. 
per Ib.; the price of 32’s staple fibre is now 18§d. per Ib., against 
17}d. per Ib. at the outbreak of war. 


WOOL 


Until the Wool Control is more firmly established private trade 
for civilian and export account is at a standstill. The maximum 
prices fixed by the Wool Control represent those ruling before the 
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outbreak of war, and there are no sellers of tops at these prices, nor 
have the majority of top makers any need of further orders for the 
moment. It is possible to obtain permits for the delivery of merino 
and fine cross-bred wools and tops, but the trade in 50’s and below 
is being closely controlled. When conditions are more settled a 
considerable volume of civilian business is expected, as the usual 
spring orders have been delayed for some weeks. Negotiations are 
proceeding with the Australian Government over the coming wool 
clip, which has been reserved for the British market. In anticipation 
of war orders and of improved domestic business United States 


merchants have bought largely in South American markets at con- 
siderably advanced prices. 


AGRICULTURE 


The war organisation of agriculture is slowly taking shape. The 
county committees have begun their work and are now engaged in 
the ploughing-up campaign. Supplies of seed, fertilisers and tractors 
are required, and, in addition, it is probable that temporary loans 
will be needed to enable farmers, who are generally short of avail- 
able capital, to meet the heavy cost of converting grass to arable land. 
The fixed maximum prices for fat stock have worked well as a 
temporary measure, though where fat stock were bid up to the 
maximum local rationing had to be introduced among the purchasers. 
The main task of agriculture is that of feeding as many as possible 
of the existing number of livestock off the products of the farm for 
as much of the year as possible, and hence the area under short leys 
and grain and the use of ensilage and dried grass must be expanded. 


SHIPPING 


Freight markets have necessarily been subject to extreme fluctua- 
tions in the past month. A considerable part of the British mer- 
cantile fleet is now working under the control of various area com- 
mittees representative of the British Government. The Tramp Ship- 
ping Administrative Committee has ceased to function, and freights 
already agreed upon are considerably higher than the minima in 
force at the outbreak of war. Neutral shipping has to consider the 
higher cost of fuel, the delays in sailing and in loading, war bonuses 
to crews as well as war risks insurance, but so far these varying 
conditions have not been reduced to a uniform basis for freights. 


UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 
Corrected for normal seasonal variations. Daily Averages of 1935=100. 
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Business Developments Overseas 


BRITISH EMPIRE 


AUSTRALIA.—Negotiations are taking place between the Aus- 
tralian and British Governments over the purchase price of the 
Australian wool clip, which has been reserved for British use. The 
Federal Government has set up official controls for overseas trade 
and foreign exchange dealings. Industrial output is well maintained, 
according to a cable from the National Bank of Australasia, and a 
rapid expansion is expected in the production of armaments and 
other defence requirements. 


INDIA.—Since the outbreak of the war Indian Jute Mills 
Association has decided to allow sealed looms to be worked and has 
increased working hours from 40 to 45 per week. This step is the 
result of the sudden increase in demand for all jute manufactures, 
to which the Indian Government has contributed. There have 
been wide fluctuations in the price of raw jute. Compared with 
last year, the value of Indian imports and exports showed a con- 
siderable increase in August. 


EUROPE 


FRANCE.—Under the stimulus of increased defence expenditure 
and a better export demand for a number of products, industrial 
activity in France was making headway in the early = of the 
summer. While there are no production figures for August, the 
unemployment returns showed a steady decline from 320,000 on 
July 29th to 302,000 on August 26th. The trend of wholesale 
prices was downwards during the past month; the official figure 
(July, 1914 = 100) declined from 677 on July 29th to 665 on 
August 26th. In view of the rapid deterioration in international 
relations, the value of Stock Exchange securities tended to decline; 
the official index of share values (1913 = 100) fell from 234 on 
July 29th to 217 on September 2nd. 


GERMANY.—Official figures covering the whole of August are 
not available. The latest official figures relating to the first week of 
August show a slight decline in business activity. The index of 
business activity, calculated by the German Institute for Economic 
Research (1936= 100) stood at 123.8 for the week ended August Sth, 
against 124.2 for the last week of July and 117.0 for the first week 
of August in 1938. The average daily output of coal in the Ruhr 


' area increased from 421,600 tons in the last week of July to 430,400 


tons during the first week of August, against a daily output amount- 
ing to 409,100 tons during July-August, 1938. The official index of 
wholesale prices (1913=100) increased from 107.2 at the end of 
July, 1939, to 107.4 on August 5, 1939. Total banknotes in circu- 
lation increased from Rm. 8,907 millions at the end of July, 1939, 
to Rm. 10,907 millions at the end of August. At the end of August, 
1938, banknotes in circulation amounted to Rm. 6,689 millions. 
The rapid progress of mobilisation as well as the introduction of a 
totalitarian system of rationing, covering foodstuffs, civil industrial 
goods and labour, during August must have accentuated the usual 
seasonal decline of industrial activity. Figures available show, how- 
ever, that the output of the key industries, especially of coal, iron and 
steel, has slightly increased. 


NORWAY.—There was the usual seasonal recession in industry 
and trade in July and August, due to the annual holidays. Trade at 
the end of August was almost at a standstill until the State control 
had been firuly established. A general export embargo was declared 
on August 26th, and exemptions therefrom are administered by the 
Board of Trade. Various foodstuffs have been rationed, and petrol 
has also been rationed. State departments have been set up to deal 
with foods, fuel and industrial raw materials, shipping and foreign 
trade. The fall in the pound-dollar exchange rate after August 25th 
was followed by wide fluctuations in the Oslo exchange market, and 
the Norwegian Bank announced on August 29th that in future the 
kronor would not be based on sterling. At the outbreak of war 
there was a marked increase in the number of ships laid up, but the 
withdrawal of British ships from the Baltic has led to a considerable 
demand for neutral tonnage. There has also been a sharp rise in 
coal freights from the British North Sea ports, which is a further 
inducement to Norwegian shippers. 


SWEDEN.—On August 26th the Government took steps to 


control the export and import of certain commodities. Export 

foods and feeding stuffs, metals, chemicals, rubber, glass, whe 
and electrical apparatus, means of transport and instruments were 
prohibited except under licence, and imports of certain foods were 
also subjected to licence, in order to regulate the available supplies. 
The suspension of sea transport led to a complete stoppage of over- 
seas trade for the time being, but business is now on a more normal 
scale. Freights have risen sharply since the outbreak of war, but 
prices of coal were little changed up to i of the month. 


the middle 
HOLLAND.—During the past the Dutch Governmen 
costa Geta of a war-time anions by a number of Acts 
en tate to control industry trade i 
Much of this legislation has now tece no ae 
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over the sales and import trade in grain and certain o 


: ! ther 
and measures have been introduced against unjustified oak 


creases. Exports of textiles, metals, leather, rubber, oils and Petro] 
clothing and foods have been prohibited, except under licence, 


SWITZERLAND.—At the present moment attention is fixed 
on the measures adopted by the Government for the safety and 
welfare of the country, which include the general mobilisation of 
troops and auxiliary civil services. The National Bank has again 
put into circulation a certain number of Fr. 5 notes, to meet jp. 
creased demands of means of payment. Contrary to the general 
opinion, these notes had never been definitely called in, but were 
withdrawn from current circulation in 1923. The position of the 
National Bank is reassuring. Judging by the latest report the bank 
possesses about three thousand millions of Swiss francs, in gold and 
covered foreign bills, that is to say, an amount fifteen times greater 
than the gold reserve held in 1914. This reserve is sufficient to 
assure Swiss importation for two years, on the condition that Prices 
do not rise too sharply. The Federal Council has introduced a form 
of war risk insurance for imports and exports. To prevent a rise in 
the cost of living, the Federal Department of Public Economy 
has forbidden increases in prices of goods, rents and farm rents, 
as well as in the tariffs of — enterprises, notably gas and 
electricity. In addition, the vernment will take all n 
measures to prevent speculation and hoarding and to assure the 
necessary supply of food for the population. Switzerland has already , Adv 
concluded arrangements, in principle, with all her neighbours, who 1 Ret 
have declared themselves ready to maintain her supplies of food to . 
the best of their ability. The cultivation of cereals, sugar-beet, and 
other products will be increased. To assure the necessary manual 
labour for agriculture, industry and the public services, all persons 


of _ sexes, who are unemployed can be mobilised for industrial 
wo 


UNITED STATES OF AMERICA 


_Owing partly to the imminence of war, the industrial re- os 
vival which began in May slowed down somewhat in August. 
The Federal Reserve Board’s seasonally adjusted index of in- 
dustrial production (1923-25 = 100) after rising from 92 in May 
to 101 in July rose to 102 in August. The outbreak of war, 
however, was the signal for a veritable flood of new orders, due 
partly to the somewhat premature expectation of heavy orders from 
Europe and countries hitherto supplied by Germany, France and 
England. Moreover, there was a jump in the prices of primary 
products early in September. For example, Moody’s index of the 
prices of staple commodities (December 31, 1931 = 100) rose by 
no less than 20 per cent. between August 31st and September 6th. 
Since then, however, the advance has been more gradual. Practically 
every branch of activity has benefited from the sudden increase in 
new orders. The output of crude steel is now at the rate of about 
80 per cent. of the industry’s capacity, and is higher than at any 
time since mid-September, 1937. The output of electric power, 
at 2,444 million kw., reached a new record in the third week 
of September. The railways have placed large orders for renewals, 
and motor-car production showed a strong seasonal increase. Pro- 
visional unofficial estimates expect that the Federal Reserve Board's 
index of industrial production in September will be about 110, which 
is the highest level reached since September, 1937. 





LATIN AMERICA 


ARGENTINA.—Large quantities of wheat and meat have been 
purchased by Britain, so that the guaranteed minimum prices 10 
farmers for wheat and linseed have been abolished. The import 
exchange rates have been unified into one rate of 17 pesos per £, 
which step is likely to lead to increased competition for British 
goods from the United States, with which country Argentina * 
now about to sign a trade agreement. The Argentine Government 
has taken measures to preserve economic stability in view of 
European crisis, including the virtual establishment of minimum 
Stock Exchange prices, so that markets are stable. The outbreak 
of war in Europe renders it impossible to give any indications ih 
prospects for the import trade in Argentina, and there is naturely 
much uncertainty. Whilst hitherto has been keen competition 
among the countries supplying the Argentine market, there is now ¢ 
possibility that the demand for imported merchandise may &% 
supply, and it is believed that the Argentine Government will shortly 
remove or drastically reduce the existing restrictions on imports. 


COLOMBIA.—The market in coffee was very erratic at the out- 
Sen Ta iis eee aa Lee sash 
s . rising trend of prices on ew Yo 
helped to restore confidence. Dealings in Aski marks have been 
suspended. 





_ BRAZIL.—The outbreak of war led to a suspension of business 


; has 
in the export and import trades. Export of coffee and cotton | 
been held up, except for goods already ordered. Quotations of — 
exchange have been largely nominal and no business is being 
currency. 





THE ECONOMIST TRADE SUPPLEMENT 


UNITED KINGDOM 


(Population, mid 1938, 47,485,000; Area, 95,030 sq. miles; 244,000 sq. kms.) 
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otherwise 
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95-2) 125-9} 108-2} 120-7) 107-7 


34,099} 29,298} 34,629} 29,234 | 32,460) 35,187) 31,917) 33,779 
18,886} 14,166) 16,832) 17,119 | 20,012) 19,911) 19,499] 19,463 


Boor 
B88 SSRE 


raest 


5,379 
98-8 
11,447 


1,75 
12-6 


£ 


oococmD 
HOSS £O2QQ CO 


— 


Sssais s 
Suse Sugexe 
SUDMR® SHUCHOS 


mt O MIowMonw oO 
— 
a 


_ 


BRRS BuSeIR B 


SES LsfSaa 
ONDS mOBWOCO 


& Doo & GO © 
. 
— _ 
Saee gugaze 


Qam~D 
Beas 


— 


SBS 


no 

ae 

oo 

oO 

0 OI ce 


By 
+ 
5 


guuyesese 
gens 
seryyte 


SEG5% 
COAkOwoOw 


SOPLBE® 
sane 


BSB 
8 
og > 


oS 

2B 
3 
mn 
we 


> 
& 
Ssnn= 
2 
g 


~ 

® 

4 
= 
ae 
oe 
~ 


B 


or aes 


4:69} 4:68 A 
176-85|176-74 |176-73 1 
11-68} 11-67} 11-67 


> 
oO 


R| seeaue. 


“sa 


(6) Annual figures relate to sam ae 
@ Daily qverage Ox i kennel 9 








& 


“4 
4 
ai 


s 
* 


or 
(cides 


ae 


Y peer ear 


ma Sw 





b> 
ey SM RRO GR hte ate, ein ani tRyes atrle  eieilaana ane 


hale PERRIN OIE SM mae 












22 THE ECONOMIST TRADE SUPPLEMENT 
UNITED STATES, FRANCE AND GERMANY 
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| Monthly Average | 1838 1939 
Unit of ——_—————$ || ——_] um 
| 1929 1992 | 1935 | 1996 | 1937 | 1938 | June | July | Aug. | Jan. | Feb. | Mar. | Apr. | May | June | July 





UNITED STATES (Population 1938 : 190,085,000; Area : 7,839,432 sq. kms.) | 
PRODUCTION 
























| i 

1. Industrial production, F.R.B.(a) 1929 = 100 *2) os 64-7, 69°7| 73- 

2. Investment goods, F.R.B....(a) | is 62-2; Sl-1| 87-7) 53-3) 41:0 47°5 52- 

3. Consumption goods, F.R.B....(a) a. 87-2 94-0; 94-0 85-5) 81-2} 87-2; 92- 

G, GOED Sninninnecenccssqovecewesnetsenie Million m. tons 31-6} 36°5| 37-0) 29-2) 24-3) 23-5) 28: 

5. Electricity generated ............ Million kw. brs. 8,283; 9,461 | 10,083) 9,400) 9,197 9,596) 10,2 

OD RIE encovepedcesncccencecntoennssoers Thous. m. tons 2,830} 3,973| 4,192) 2,357/} 1,665) 2,006) 2,5 

7. Index of machine tool orders ... 1929 = 100 55-5) 87-7| 120-0) 65-9)) 45-1) 57°5 
Building contracts awarded : 

8. Residential .............0.+-+++ Million $ 39-9} 66-8; 75-5) 82-2) 85-7| 88-0) 99-7 

BD. : SIE dareacenccdentibecingenastces a 114-1] 156-1 | 184-4) 184-2)) 165-3) 151-8, 213-4 

10. Private Gar ......2-0.cccccsrcscees Thousands 271 306 326; 167 137} 107-9 

11. Commercial vehicles ............ a 65 72 41 38 34 

12. Activity in textile industry...... 1929 = 100 90-4) 97-4) 96-5) 80-9)| 75-7) 84-3) 95 7| 
TRADE AND TRANSPORT | 

13. i too weneinta. fas 59-4) 67-9) 74°7) 59-2) 54-7) 57:5 58 

14. Index of Dept. Store sales (a)... - 71-2) 79-2) 83-6 76-7) 73°9| 74:8) 74: 

15. Retained imports...............++. Million $ 202 251 163)| 147-8, 147-8) 171: 

16. Domestic exports.................. es 202 275; 255)| 229-6) 224-9) 224- 



























































































17. Fac employment, F.R.B.(a) 1929 = 100 87- 93-4) 101-0) 81 ‘s 78-7; 79-1) 81- 87-4 
18. Pay rolls, Dept. of Lab. ......... ia 67-9} 78-4| 93-5] 78-5|| 64-9) 64-7] 69- 79:1 
19. Hourly earnings, N.1.C.B. ...... “ 105] 120] 123/] 124-0) 123-0) 122- 124-1 
20. Av. hours of work, N.L.C.B. ... Number $7-2| 39-7| 39-3) 34-5] 33-1) 33-8 . 37-2 
21. Applicants for work...........+.+ F 7,705 | 5,155) 7,404)| 7,831) 7,969,8121- 6,271 
PRICES 
22. Cost of living, N.L.C.B. ......... 1929 = 100 82-6) 84-8| 88-4) 86-3) 86-6 84-6) 84-8) 
23. Wholesale prices, D. of Lab. ma 83-9} 84-8} 90-6) 82-5] 82-2 79-3) 79-1| 
24. ,, raw materials e as 79:1} 82-0] 86-9] 73-8) 73-2 69-5) 69-5 
25. » semi-manufactures ,, ia 78-4) 80-8} 90-8} 80-3) 78-9 79-0) 79-2) INDIA (F 
26. ” ” ” 87- 86-8 92- 87-0, 87-0 84-2) 83-8) 
27. Farm products “a a 75-1; 77°2| 82-5) 65-3)) 65-5 59-5! 60-0 28, Retain 
28. 351 Indus. securit’s, Stand. Stat. * 48-0| 67-3] 69-0] §2-6| 47-3 52-6) 53-6 u Denes 
%. ; 
FINANCE | exp. 
29, Federal Exp. Total () (e) itis Million $ 602-1] 722-2) 703-5| 635- 9,261 98, Gold : 
30. ae Relief (g) ........ i --- | 286-7) 256-1) 186- 2, 69 t 3,100 a 
31. Federal Receipts (8) (g) .....-.+. a 347-7) $43-0| 441-2) 520-2 289 954] 5,567)... 0. 
$2. Total Res. Bank credit............ * 2,475| 2,481| 2,554 2,579) 2,486 28, Cost o 
0 Se i cetintecpscenseavoccesces ~ 9,059) 10,578 | 12,162) 13, 963 68 16,110} 16,238 9. Notes 
34. Money in circulation.............. ~ 5,585, 6,101| 6,475) 6,510 31 6, 3 853 905] 6,967) 7,047 7,049 
as. Member Bank Res. Balances ... oa aoe — 6, 7 tenes 10,507 NEW 21 
; cess Reserves ...... 512| 1,220) 2,522 220) 4,140! 4,553 
Member Banks in 101 towns : . * ’ ~_ 90. Retais 
$7. Loans and investments........ 3 19,997) 22,064 | 22,198) 21,023 $1. Dome 
38. Deposits: Demand............ rd 12,729) 14,619 | 15,097| 15,083 8. Unem 
39. SE isideaethiatensse s 4,883| 4,999] 5,202) 5, 88. Whole 
40. Bank debits ex. N.Y. City..... : 15,847] 18,306 | 19,601] 17,054 34, Cost 0 
41, Call momey  .......ceceseeeseseees $ 6-56) 0-91 . 85. Notes 
42. Yield on Govt. bonds ............ 2: 2- 96, Comm 
43. Capital issues, C.F. Chronicle Million $ 
FRANCE tion 1936 : 41,906,000; Area: 556, 
PRODUCTION Weta 
44. Industrial prod, S.G.F. (6) (f) 1928 = 100 38. Domes 
OO, TREE i... scamnitinanbiatiaaianes Thous. met. tons ¥. 
46. Electricity .............. S.G.F (a) 1929 = 100 #0. Whole 
Oe BE nscale ccinasdiebnciistaaersin Thous. met. tons 41. Cost of 
48. Building activity ...... S.G.F.(a) 1929 = 100 hn: 
TRADE AND TRANSPORT 1. FO 
49. Rly. car loadings, daily ......... Thous. cars : 
Sh SOU cnsciiatidsbeinsntustininanns Mill. frs. ARGEN 
Sl. Baports .......-.ccccscccesesecocsccoes a 3,207] 2,884 1 tens 
EMPLOYMENT AND WAGES 45. Dome 
52. Unemployed in of benefit Thousands 349-0} 320-4 46. Whol 
53. Hourly wage rates, region 1929 = 100 se ee oa 
PRICES 49. Comn 
54. Wholesale, index of S.G.F....... a 
55. Costof living, Paris, ,, sid i BRAZIL 
56. Industrial securities ,, nes * 8 Inpo 
FINANCE 51. Expor 
57. Govt. revenue : impéts indir. (g) Mill. frs. hoe 
58. Impéts sur les revenus(g) ........ = tna 
59. Bank of France: Gold........... nd z Notes 
60, » Notes in circulation... a - Coma 
61. Commercial bank BD cence * 
62. Bank clearings, Paris ............ c CHILE 
63. Interest rates :—Bank rate...... 3-50 5%. 
a « discount 3-50 37 Tada 
hs oe * ©8% Rentes ...... 3-96 =e 
96. Capital issues .........-...0.0000-+ frs. 1 a ~~ 
GERMANY tion 1938: 78,517,000; Area: ©. Whol 
lndustrial production, LK 1 tot 
67. {é)... 929 = 100 06-3) 117-2) 126-2 
68. Investment goods es ie . 13-2] 124-4] 186-2 CHINA 
. Consumption an sed oi 98-7] 104- ° 
FR SONNE GD scerectcccncnvensccaessocances Thous. met. tons || 13,620 13,198 | 15,376] 15,515 63, Retad 
71. (B) «..--.00crcveesernrersseees ai 13,445 | 15,390] 16,247 4, Dome 
72. Electricity, I.K. ............-.006 1929 = 100 131-0] 155- 68. Impo 
TOs BRAT GID... nisnecensscosscnnscnevesesee Thous. met. tons 1,601} 1,654) 1,934 66. Expo 
lo (orders filled), 1.K. 1929 = 100 97-5| |. 67. Sliver 
75. Aw oie Number . 
76. Textiles, index of activity, 1.K. 1929 = 100 68. Whok 
TRADE AND TRANSPORT 88. Cost 
77. Riy. traffic: Trucks ordered (f) || Thous. per day JAPAN 
Retail trade, index of I.K. ...... 1929 = 100 70. Tad 
798. Retained 4 dinmncinnnen Rm. 71. Prod, 
80. Domestic exports (c) ....... eosee ‘ 72 
” 
EMPLOYMENT AND WAGES . Ret 
81. Persons employed................. Thous, 78. Dow 
82. Persons henudgatenese “~ 76. No, 
83. Av. daily hours ......... Hours 7. Whol 
PRICES geet 
84. ee eee renee eneeeeeeeeresees ve 80. Notes 
85. Cost of living ........ iaitisililianies 3 81: Con 
86. Industrial securities............... ai 82 Yield 
FINANCE ie 
secceceeeseoses Mill. 2, oss 
> 40) 10,742 10,9 fo Indu 
” 8,013 7,843 85, ’ 
4°54! 4-54 ag, Cute 
Mat Rm. * 8. Stog 
%8. Value 
®. Volus 


zrs| 
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BRITISH DOMINIONS AND 
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(Bi-Monthly Table) 











































| 
Monthly A | 
Unit of | desonatees 1938 | 1808 
= Measurement l insilgietpoltinsoceiias ccs 
July 1929 | 1932 | 1938 | 1996 | 1937 | | oon 
1938 June July iA | \ — 
a ug. an. | Feb. E 
a ) | Mar. | Apr. | May | June | July | Aug. 
_ pRITISH COUNT \| | ; 
eh (Population 1936: 6,775,000; Area: 7,704,000 sq. kms.) | 
73-0 Million £Stg 10-687| 4- . | 
94-9 Million gs. (a) 7-906 = 7 z Zo oe) 8-782 8-897 8-605) 9-629! 8-233 | 8-192] 8-671) 6-792] 8 
29-4 Thousands || 47-36|120-45| 71-82| 53-6 11-095|| 9-092] 8-369) 7-776)| 8-877 {10-396 |11-185| 8-507] 9-906) S.n8, 8°852) 
Sel 1929 = 100 |] 100-0] 78-3] 81-5| 85-6 91-9] ‘gz-2) 3-1] 8-7) “93° gs. | 48:61 Nhat) 8°50} 8-008) 7-246; 8-272 
a same ga. | 209:9) 98:3] 80-9] 82-7) Sool ra] ') Gro o") Gog] SE] FS 88) Bo) Ba) | 
| + |] 2-2] 45-0) 46-1) 47-0) 49-6) 48-8) 45-5] 44-8, 45-4) 44-1] 45-3) 45-7) Gi-7] 3-6) dies!“ 
” 295-8| 298-2) 321-1) 388-7 318-8. 389-1 43-3) 43-7) 44-7) 43-6) 44.5, |" 
| (Population 1936: 11,028,000; Area : 9,542,000 sq. kms.) | ron ee ae ee ee 
1929 = 100 100-0) 58:1) 81-3| 89-81 99-5| 90 | 
: : -O]] 85-1] 86-2) 97. ‘ ; . P 
Million Can. $ |108-25} 87-72] 48:86] 52-93) 67-41) 66-45] 88°95) 85:52 7-03] 48°74| 40-96| Sersal Arron] 75k ont 
i Thowwands || 92.95} 48:69) 69°86) 85-66) 93-75) 79-73)) 78-31| 78-72| 86-54 81-77| 62-40 | 77-20| 56-51] 94- 63°71)... 
75 1929 = 100 || 100-0] 69-8 75-4| 78-0] 88-4] 82-2] 89 Gl sa al sp a ce ttt 27 115-671116-08107.741108-96 
38.9) 100-0} 81-5 79: : ; ‘8| 82-2| 79-5|| 76-6| 76-6| 76-61 76-8| 77 a. 
68.0) MMMM cist of living. aes--soseensees “s 2 83-2] 84- ‘ ol 768} 77-1) 76- 
a ns 100-0} 23-7] 54-4 Tal ot S453) 84-9) 84-1), 83-2) 83-2 83-2 83-2 a. 
sessnrsaeonsees Million Can. $ 306} 211 261; 263 252 252! a “=< 7 64-2) 59-1} 61-0} 59-0] 59-6 
| Be 2 Nes val bank deposits ...... i 2,163' 1,844! 2,127) 2,230] 2,282| 2,894]| 2,311| 2,294) 2,322) 2.3671 2,381| 2.4061 2.413] 2anb 228 
int (Population 1985: 2,966,000; Area: 69,000 sq. kms.) Cer 
L He dE 8-624) $-421|| 3-441] 2-962} 3-047}| 3-092 | 3-057 | 4-366) 3-522] 3-340 3-737] 3-655 
Thousands 20-70| 62-82/119-50} 99-83) 82- 1-990)| 2-484) 2-180) 2-292!) 1-668} 1-778] 2-016) 1-687] 1-961] 1-995 oi 
1929 = 100 || 100-0) 89-2] 88-6| 90-3 the ——t 71-96} 68-32 77 105-01 es 106-86|104-94| 96-48) 70-47 hy 
4-8 Million £ 14-2} 13-4) 14-3} 15-1) 15-7] 16-9|| 15-6] 15 6 16 S| we wad oa = 
, , ‘ ‘S| 15-6) 16-2) 16-2] 16-3) 16-4 16 
j - E 
91 ” "eo oe OS 9-7} 10-9] 9-6] 9-5| 9-6] 10-2| 10-2| 10-4 10-5} 10-4] 1o.a| 100 


INDIA (Population 1935 : 370,500,000; Area: 4,684,000 sq. kms.) 








4, Retained imports 
4S. Domestic exports... sesesereeeeee |} Mill. paper pesos); 163-3; 69-7) 97-9 105-6] 114-4] 120-1]| 117-0| | 80-9 
; Eunew secceoeseooososess ” ° 106-4] 107-8} 109-0)| 128-9; 115-0 
ccna seeseoreceeces soe |] 1929 = 100 100-0} 92-8) 100-6 108-1] 107-9} 106-1|| 107-0} 106-2 
48. Notes in circulation Mill. peg, 100-0} 77-7) 82-9 94-0) 93-3 91-4) 91-6) 90-9 
49. Commercial = pesos paper 1,294} 1,292] 1,294]| 1,334] 1,356 
bank deposits ...... , 37821 3777/1 3. "85 
” 3,807| 3,782| 3,777|| 3,816| 3,857 



























WORLD STATISTICS (Monthly Table) 























a Nt ek ase hoes 
86 i ioe 93, 88-0} 90-1) 91-0 
: : 2 103 116 at aan 
, 0 Ae Oe ma 
Moet soe 407] | we we ge 
Se $7-4| 46-3} 40-2| 38-6) 38-1) 38-7 87-6 | 36-6 
$o.2) 88-71 85-7) wwe | we Pe 


81-8! 85-4 





FOREIGN COUNTRIES OUTSIDE EUROPE 


Sea-borne 4 Million ru . . . “9 
ee ne " pees ~~ s-2 111-9} 101-8 119-8} 107-7) 108-0}) 184-9} 126-6} 151-1) 129-0) 138-9) 145-6) 136-7 
25, Silver : one imp. (+) or 123-8} 142-1) 138-0)| 180-0} 130-4} 145-0) 126-1] 145-1) 148-6] 167-0 
. ee tine t) or ” + 6-li— 2-1!|— 7-6 +12: + 4:8)+ 1-0 + 1-6)+ 1-1J4+ 1-211+ 0-6 + 0-8}+ 0-7/— 0-1 + 6-41— 0-4 
foo) GD censeovecsesecosccsse ee +14-9]—62-0 
, prices, Calcutta ..... 1929 = 100 || 100- . — 8-3|—29-8\—19-5|— 0-4 |— 9-3)—14-4\— 9-6/—11-9|— 5-8 
8, Cost of living, poubey tabi 1933-34 = 100 ||... ae —s 7s a a 68-8 68-1 70-2 70-91 70-21 0-5 
28, Notes in circn. urma)...... Million S 1 103 = 
inde. ( ) rupees |! 1,794 1,7 1,754] 1,715] 1,713|| 1,88@| 1,912] 1,891 1,887] 1,878 1846 a aee 
NEW ZEALAND (Population 1936: 1,573,000; Area: 268,000 sq. kms.) 
9. Retained imports .........seeeseeee Million . ; ‘ is 
iy Sepette MUnAUAD siccoccossesecanee £N.Z. . a. een 3: 3-525] 4-554] 5-012)| 4-686 | 4-757 ' 3-752) 5-296) 5-149} 4-420 
Maral regisiered (males) (e) ” reel ete ay 5.955 3.727 8-772 o-174 6-135 4-907] 6-597) 5-097] 3-514 
Mowing wcorwcrcecces || we || 100-0 83-8) 83-2) 86. 101-9} 101"3] 1018] 108°9| 109-8 | 104-0} 104-0] 108-9] 10a-s) 
Pe Ss ee «+ || Million’ £N.Z. | 2 7-1) 72-6 ; *.5 9-8 "0.9 11-0 1-0 12-0 i1-6| 11-8 #-0 
ereeee . ; ; , q 5 ll: . ” 
ts ” 7 §1-3' 63-7 65-4, 64-81 63-5|)| 65-4| 66-7 67-31 66-2 . = 
SOUTH AFRICA (Population 1935: 9,500,000; Area: 1,222,000 sq. kms.) 
87, Retained imports .......+<00++++6 .. || Million . 
pe nner | £S.A. ¢- 987 2-606) 6-100} 7- 7-346] 7-596] 7-291|| 8-321 | 7-390] 8-277| 7-537] 7-605] 7-994] 7-618 
». Of which gold(a) ” . 69| 5-622) 8-325} 9- 4-846] 9-160] 5-213)| 9-749 |10-316 $3]13-401|11°385/11-575] 9-895 
i. ee oun, con 864) 4-042) 5-938) 6- 2-789] 7-334] 3-132|| 7-284) 7-585 11-394) 9-292) 9-175] 7-641 
cee 100-0} 79-0} 81-8 . se i OE ce 87°7| ... 3}. |. | 88-1 
Gosmareiia ns | mat esa. || 9:3) Se'3) Tet fe Gia) 9 Gea) tes] Ged] tea] tal el a) es 
cities A. . . . 6 -3} 18-2 *5| 18-4 18-9} 19-2) 19-3] 19- 
bank deposits ...... Million £ 61:0’ 54-6 88-5] 95- 94-4] 94-6] 92-7|| 100-0| 92-9 93-6} 94-7] 97-9 96-3 





50. Imports trade 

$1 Ese fer tade soeeacese Million milreis | 294- 389-6] 406-6] 401-6|| 366-5 | 386-7 
E eben i $21-7| 211-4) 342-0 525-1] 462-8 522-2) 365-8 | 368:6 
Price of coflee “Santos” London || Sh per e 75-4) 61: 94-9} 86-3} 94-9] 70-9| 70-5 

Notes in circulation Sh. per cwt 7:9] 63-2) 39-2 29-6] 30-5 31-5 33-3) 32-5 

* Conts in circulation ........ bat y 4,820} 4,819} 4,822|| 4,805) 4, 
CHILE deposits ...... ” 5,925 10,897}... pa ae bal 
a (Population 1996 : 4,552,000; Area : 742,000 sq. kms.) 

87. Retained imports nn """" 1929 = 100 | 100- +8} 138-2} 143-9|] 115-9) 119-3 
88. Domestic exports seveevecs Million pesos 36°77 17. 30-94 36-82 31-10} $5-10 
. Prod Steet eee eeweeeees . 4-20 38-70 . 43-64 56-02 48-30 a 
10. Wholesale ne ooPPe (in bars) Metric tons |/25,266| 8, 24,128; 25,334|| 25,852 | 25,417 
Cost of ving, Santiags sagseeneee ° 1929 = 100 100- -7| 226-9} 227-7} 210-2 | 209-0 
2. Notes in cireulation <0." ” 100- +2) 170-1] 169-7|| 164-7 | 161-2 
cma trseeeseseceeee | Mill. pesos 352 < 709 700 787 | 818 

. (Population 1985 : 450,000,000; Area : 11,103,000 sq. kms.) 

4, Domestic enn (*2¢l- Manch.)(4) |) Mill. std. dollars || 160-59)146-68) 76-60 -71|110-74]142- 29 |144-3 

excl. . -60| 78-46 115-71|110-74|142-93)|162-29 |144-31 

$i: Imports ok Manch vi 131-87| 83-41) 47-98| 58- 74-39] 77-26| 80-20|| 67°44) 58-23 
67 pets: Manch: and Jehol v- |] Mill. Yuan M. |} ... | ... | 47°67] 53-6 96-34|106-02)|102-04 104-38 

Se: Broom of imp. (4), ” ; | 29-64] 39- 45-06| 33-04|| 69-02) 67 00 

~ ” , 
Wiles) srtgsssesesseseeesene |! Mill. std. dollars || + 13-5|— 0-9|— 5-0|—20-8 — 4:9|—16-0/— 2-4)|— O-1|— 0-1 

Coo living, Shanghal s+ |] 1929 = 100 || 100-0) 107-6; 92-0) 103-8 138-9} 146-4] 157-7]| 162-1 | 165-5 
JAPAN (Population panei ” 100-0! 110-4) 98-9] 105- -2) 199-8] 146-2)] 135-0} 140-2 
7, pai 1995 : 69,500,000; Area : $82,314 sq. kms.) 

. of seeeeecevecs 1929 = 100 97-8 141-8] 151-1] 170-8] 173 169-6} 167-4| 167°5 171-5} 173-5 
2 : ~~ (broad) ... || Thous, metres || ... | 14,173) 16,274 | 12,778] 15,970) 13,030|| 12,256) 13,994) 13,535 10,042 | 11,271 
74. Retain.2otton piece-goods...... ” eos | 15,445) 28,145 : 50,433|| 59,664) 67,497| 60,853)| 61,856 | 50,64 
5 Retained imports verses || Mill. sq. yards 127-7] 153-6 168-4)| 127-2] 131-5) 180°8)) 247-4 239-6 
78. Remsstic exports <..--77777""""" yen || 180-7) 115-3} 202-2 220+1|| 249-8} 207-9) 190-9}) 193-6 | 242-3 
7 SOOO eet eeeeseseeee 8 175-1) 113- 204:5 222°3 199-3 210-1 238°7 158-8 205-7 
78 (wtolesale a eee e+ | 485°7) 356-0 237-3|| 230-3} 230-1) 230-2), 212-3) -.. 
7 Pris’ living, Tokio ”""""""""*** || 1929 = 100 100] 73-3} 84-4 114-3]| 115-7| 115-7) 114-6), 117-8} 120-3 
80, Notey udustrial securities ".”- ” 100] 75-4| 83-6 110-1|| 108-5} 109-9} 112-0}, 116-4] 118-0 
81. Commenueey Bank of Japan.” 1929 = 100 || 100-0) 79-3| 122-0 192-9|| 134-1) 126-8 128-0] 123-2] 128-0 
82. Yield deposite a yen 1 1 1,767 2,155| 2,755] 1,946 2,043| 1,953)! 2,311 2,292 | 

02 Government bonds.” ” 9 :131| 9,874 15,073/| 13,653, 13,415 13,597|| 14,908 15,031 | 
bonds ... Per cent. ; : 4:49 $-96|| 3-86 3°85) 3-84!) 3-82 3-82! 


| soi-g| 106-9! 102-1 100-3) 101-2! 103-4 
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